


























































































































































































































































































































































































































































































































































Amihud, Y.¦2002 .¨ Leveraged Management Buyouts: Causes and Consequences ,
Beard Books.
Dai, N..¦2007 ,¨ Does investor identity matter? an empirical examination of invest-
ments by venture capital funds and hedge funds in PIPEs, Journal of Corporate
§b /ÙÖÚÛÖ»Õ»¼0Ü ÝØÅÞÝÅß
Finance, 13(4), pp. 538563.
ERNST & YANG.2011, Asia pacific private equity outlook, http://www.ey.com/
Publication/vwLUAssets/Asia_Pacific_private_equity_outlook/$FILE/EY_APAC_
PE_Outlook.pdf.
Fleming, G and Takeuchi, M.2010, Leveraged Buyouts and Control Oriented In-
vestments in Asia. working paper.
Lee, P. L., Khong, R. W. L and S. Ramasamy2010, A profile of Companies Going
Private in Malaysian Stock Market, The IUP Journal of Applied Finance , 16(3),
pp. 4458.
Lowenstein, L.1985, Management buyouts, Columbia Law Review , 85, 730784.
Maupin, R. J.1987, Financial and Stock Market Variables as Predictors of Man-
agement Buyouts, Strategic Management Journal , 8(4), pp. 319327.
Maupin, R. J., C. M. Bidwell and A. K. Ortegren1984, An Empirical Investigation
of the Characteristics of PubliclyQuoted Corporations Which Change to Closely
Held Ownership Through Management Buyouts, Journal of Business Finance and





Characteristics of Private Equity Funds Targeting
Firms in East and Southeast Asia
NOSE Yoshiaki
This paper investigates the characteristics of private equity funds which
are investing in targeted firms throughout East and Southeast Asia.
The results show that, in Japan, private equity funds invest in underper-
forming companies at an overvalued price. In other East and Southeast
Asian countries, they tend to acquire good firms at fair value.
The results indicate that the roles of private equity funds are different in
Japan to other East and Southeast Asian countries. In Japan, their invest-
ments seem to be overpayment. On the other hand, dissolution of un-
dervaluation is the main motive for private equity funds in other East and
Southeast Asian countries.
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